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I 
It’s the ESM, stupid!  
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II 
The ESM as a European 
Monetary Fund  
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III 
The Nucleus of a European 
Economic Government?  
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IV 
The Downside of the ESM: 
the Euro in 
an Insolvency Trap  
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V 
The Danger of Speculative 
Attacks During 
Ratification  
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VI 
A Strategy for a Safe 
Transition 
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